


12 
a COBBETT’S WEEKLY 


POLITICAL REGISTER. 
























































eld. 
the ee ee ee et ee ee odieath Ls 
rice VoL. XIX. No. 38.] LONDON, SATURDAY, MAY 11, 1811. [Price is, 
ttee ee +: ———— ————— _ —-— --- 
= _ in the last twenty years of the Funding System, that all the grea shocks begin to operate,” 
ny 33) Shap ako ha tenioatin oda 
nt to Nevertheless, as I wish that this series 
here PAPER AGAINST GOLD: of letters should contain the whole of what 
lion eRING Als. EXAMISATION I have thought, and still think, relating to 
yet this interesting matter; I shall treat of 
was OF THE the question here spoken of, after I have 
wCU- Report of the Bullion Committee: recorded the events, which have taken 
Ofd, place since I last addressed you; and which 
(0s. IN A SERIES OF LETTERS events are important to a degree, that few 
\ittee eo cus persons, comparatively speaking, appear 
dar TRADESMEN AND FARMERS ge 
7 ta" , ‘ y a 
L was IN AND NEAR SALISBURY. When, on the 24th of December, | 
5 was wrote my last Letter to you, I did expect, 
tand- that the winger would not pass over our 
, that Letter XXIII. heads without some striking change as to 
w, ol Events since the Date of the foregoing Letter the circulating currency of the country. 
sve —Bank Notice about the Dollar—Various | 1t appeared to me, as I had, upon former 
notes Symptoms of the Effect of that Measure— occasions, told my readers, quite impossi- 
# Proceedings in Parliament relatwe to the ble, that things could go on much longer 
| Bullion Report. without events that would strike the impu- 
price dent partizans of the paper system dumb. 
notes GENTLEMEN, The guinea had, for sometime, been a 
dl not, IN reviving my correspondence with marketable commodity ; and, under suclr 
value. you, it will be necessary for me to revert | circumstances, the paper could not con- 
pound or a moment to the point, at which | tinue much longer without being openly 
ction. broke off, which was in the preceding | at a discount in all transactions. The 
consi: olume of my work, at page 1291, where cvin of every denomination grew daily 
nance closed Letter XXII, in which, as you | more and more scarce ; till, at last, change 
urmed rill remember, it was shown, for the satis-| for a pound note was with difficulty ob- 
ve po action of two correspondents in the coun- tained ; and, as these difficulties increased, 
nt had ry, that any man, having Country Bank people, of course, felt an increased incli- 
he ut votes in his possession, had (and ‘he still] | nation to hoard the coin. 
nce ° as, of course) the power of compelling 
tion © e drawer of such notes to pay him in gold| As a remedy for this evil, the Bank 
ediumy silver, the lawful coin of the realm. Company issued a Notice, raising the 
y parti Dollar (which was in circulation at the 
ase the But, that Letter was a digression from | rate of 5s.) to 5s. Od. and it was after- 
ination € main track of our subject, which, at | wards found, that this Notice had been 
0 pe © close of Letter XXI, page 1224, was issued with the advice and approbation of 
va ba nding us into the great question as to | the Privy CounciL, or, at least, of a Com- 
is ti + depreciation, that is to say, fall, of the | mittee of the Privy Council, appointed to 
ae k of England Notes; a question, which | watch over the affairs of Coin(1). This 
we Caused more discussion than any other | Notice, which was first published on the 
nent at has been agitated for many years 18th of March, not only failed to produce 
', and which, I think, we may now | the intended eflect; but, it produced an 
** upon as completely decided, seeing | effect precisely the opposite of that, which 
t, while the dispute was going on, the | was intended by the Privy Councillors 
nk Company themselves have done an —_ 
which can, in the mind of no man out| (1) The Notice, and the Minute of these 
—— @ mad-house, leaye the smallest doubt | Privy C l will be found at 
Mall. mm the subi , ou rivy Counse lors will be found at page 
e subject. 980 > this present Volume. 
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and the Bank Directors. 
that were in circulation immediate dis- 
appeared, and the distress for change 
became so great, that people were ob- 
liged to take 10 shillings worth or 15 
shillings worth of halfpence in changing a 
pound note, whieh halfpence were, for the 
most part, mere raps, not werth a tenth 
part of their nominal value. 


Many of the shop-keepers in London, 
in order to procure the means of carrying 
on their business, notified, by bills put in 
their windows, that they would. receive 
the Dollar (the rea! value of which is /ess 
than 4s. 6d.) at. 5s. 9d. and some of them 
notified, that they would receive it at 6s. 
The same continues to be done now ; and, 
that man must be blind indeed, who does 
not perceive, that iwo prices have to a cer- 
tain extent, already taken place. 


The inconvenience arising from the 
want of money under a pound noie was 
felt very severely by the Bankers, whose 
customers drawing upon them for any 
sums that they might happen to want, 
frequently, of course, drew for paris of a 
pound. These the Bankers were unable 


to supply ; and, on the 9th of April, a cir- | 


eular paragraph appeared in the London 
news-papers, exhorting people to draw for 
whole pounds. On the same day it was 
stated, that in the shops, markets, and 
public offices, people gave written acknow- 
bedgments for the parts of a pound, and left 
them thus unpaid. (2) On the 11th of 
April Mr. Mannine, the Deputy Governor 
of the Bank, and who is also a Member of 
Parliament, informed the House, that the 
Bank were about to issue a large quantity 
of Dollars ; and he observed, that those 
persons who were hoarding them, in the 
expectation that they would rise in price, 
would be disappointed. (3) Some days 
before this (on the 4th of April) the Bank 
thought it necessary to publish an ad- 
vertrsement, that the report of great quan- 
tities of their notes having been forged, 
and that the plates from which the said 
notes had been taken, had been stolen, 
was wholly false; and, it seems, that this 
report was spread very widely through the 
country ; ‘the object being to excite suspi- 
cion of the Bank ‘of England Notes, and 
thereby to insure a preference for the 
. Country Bank Notes. (4)——=On the 19th 
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(2) See page 876. (3) See page 899. 
(+) See page 905. 
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of April, it was stated in the public prints 
that a person had a promissory note dis. 
honoured because he could not produce to 
the person, who had to receive the pay- 
ment, the change of 18s. $d. (5) Gy 


the 23d of April a prisoner, confined for 
debt in the Marshalsea Prison, obtained 
his release, because his creditor, in payiny 
him his maintenance money, gave him a 
piece of foreign coin instead of a six. 
pence. (6)——On the same day, it was 
stated in the public prints, that, at some 
of the public offices, change was not only 
refused, but that certain of the Clerks ip 
those offices, were dealers in the artic'e, 
and supplied the Bankers with silver at 3 p. 

cent. (7) On the same day, 23d oi 
April, James Kine, a Guard to a coach, 
was taken before the Lord Mayor, upon a 
charge of having bought guineas, and was 
held to bail. (8) On the 26th of April, 
there was a paragraph, published in al! 
the London daily prints, stating, that the 
Chinese had just discovered that gold anc 
silver were too abundant with them, and, 
it was added, that they were going (0 sen 
great quantitics of it hither, some of which 
might be speedily expected. (9)——ln 
the public prints of the 27th, 29th an! 

30th of April, it was stated, that sen thou 
sand pounds in gold had been seized on 
board of a ship, about to carry it abroat. 
Many statements of this sort had appeared 
before, but this one was worthy of part 
cular attention. (10) Also that a ric! 
attended with acts of violence and killing 
had taken place at Sampford, in we 
quence of the scarcity of change. (!) 

A circular paragraph appeared ats 
time reprobating the practice of hoartié 
and hinting that it would be ont 
punish it-as a crime. (12)——At the sal 

time another circular paragraph appear” 
advising people not to hoard the change, '0 
that a new silver coinage was Just coming 
out that would sink the value of oe 
sent coin. (13) At the same ume Tal 
bank notes were circulated from the ne 
Bench and Fleet Prisons, by the ™® 


‘eons wert 
of which some unwary perso 




















5) See page 1009. 
tS) See page 1010. 
(7) See page 1010. 
(3) See page 1035» 
(9) See page 1036. 

(10) See page 1062. 
(11) See page 1062. 
(12) See page 1005. 
(13) See page 1009- 
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cheated. (14)———An account of gold Jaw- 
18- 


fully exported during one week was pub- 
dag lished at this time, from which it was 





ay manifest, that the gold and silver were 
On soing to France and her dominions as 
for fast as possible. (15) It was now an- 
ned nounced that the Bank had issued more 


ing Dollars, and that £.300 worth had been 


m a sent to each of the Banking Houses in 
Six: London (16). 
was 
ome Such, Gentlemen, were the symptoms 
bay of the effect of raising the nominal value | 
si of the Dollar; and on the Sth of May, it 
at ' was stated in the public prints, that ano- 
3 pe ther seizure of guineas had been made on 
d ol board a ship sent into Dover. The words 
rac, ofthe statement were these :-—— Four 
pon 8 | “ thousand and fifty more guineas have been 
= “ found on board the ship sent into Dover 
April, “last week. It is supposed she will be 
.* |“ pulled to pieces, as her very. tron ballast 
es ‘ts hollowed to receive gold. She is called 
and 


: »“ the New Union of London.”’ They may 

































Fanee: ull her to pieces and burn her; they 
Arse may do what they like with her; but, 
ne sGentlemen, as long as this paper-money 
"A : exists in England, the gold and silver will 
. continue to go out of it in some way or 
, rae ther. The government may be ingenious, 
sae und we know it is able to employ great 
ates umbers of artful men; but, all their art 
pz put together; and all the powers of the 
E axbst government, not excepting the power of 
ee ue and death, will never make gold and 
fi Iver circulate at par with a depreciated 
“ (11 aper. 
dat Be [have thus filled up the history of th 
ling nay p the history of the 
pie me since I last addressed you. That 
get me is hardly five montiis, and yet, what 
he sat 4 ents are here! What a change is here, in 
are short aspace of time! And, can you 
pn e made to believe, that the thing will 
buy as oP where it is? Is it possible that you can 
ot persuaded to believe, that the Bank 
re Kins btes will now, or will ever, revive ? The 
ne oath and effort now, with all those who wish 
A got decejve the people, and to profit from 
Pe a ir credulity, is to persuade them, that 


‘s not the Bank Note that has fallen ; 
t, the gold and silver that have risen. 
‘Ss seems to be the last trick in the 
"get; but, what I have to say upon 
8 head I must reserve till I come to my 
‘nded Letter upon.the subject of depre- 


iON, 








(14) See page 1064. 
(15) See page 1063. 
(16) See page 1064, 
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In the mean while we must see what 
has been passing in Parliament, relating to 
this matter; so that, before we proceed 
upon the remainder of our inquiries, we 
may have the whole history of the paper- 
money before us, down to the very day 
when we shall come to our conclusion. 
[In the foregoing Letters, there will be 
found, I am convinced, the most complete 
history of our Paper Money that has ever 
yet appeared in print. We have there 
traced it from its very outset to the day 
when the people of Salisbury became, all 
in a moment, destitute of the means of 
getting a dinner. In_ this Letter its his- 
tory has been brought down to last Satur- 
day; and, all that we have now to do is 
to give, in as few words as possible, the 
history of the BULLION DEBATE, 
which, perhaps, would be unnecessary for 
our present purposes ; but, this is a subject 
every fact belonging to which ought to be 
sorecorded as to be capable of being 
hereafter referred to; and ought, if pos- 
sible, to be made known in every part of 
the world. 


The Report of the Bullion Committee, 
which was printed last year, was laid be- 
fore the House of Commons but a short 
time previous toits rising. It was ordered 
to be printed on the 8th of June, and I 
must say, that it gives me great pleasure 
to reflect, that it issued from the press 
on the very day that I was sent to jail! I shall 
always remember this with satisfaction. 
It will be a source of delight to me as long 
as I have breath in my body; aye, 
and it will be borne in mind, too, long 
after the Bank Notes and all, yea all, that 
thereon depend, shall have come to theit 
true level; their proper state. 


The time being so short, the House 
could not take the Report into considera- 
tion, during the last session; therefore, 
this part of the business was to be per- 
formed during this session. The Chair- 
man of the Committee, Mr. Francis 
Horner, was to propose some measure to 
be adopted in consequence of the Report ; 
but, he being a lawyer and a placeman at 
the same time; having to go the Western 
circuit and to manage the Nabob of Ar- 
cot’s Debts, he, of course, could hardly 
find time for this Bullion affair. After 
many appointments and disappointments, 
however, he, at last, brought the matter 
forward on Monday last, the Oth instant, 
when a Debate ensued, which lasted 

222 
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during four successive nights; it being the 
custom in this Assembly -to carry on the 
greater part of their works after it 1s 
dark. 


Previous, however, to this Debate, Mr. 
Hoxner had laid upon the table of the 
House a string of Propositions, expres- 
sive of his opinions as to the state of the 
coin and paper-money of the country, and 
also as to the remedy to be applied (17). 
in a few days after these had been before 
the House, Mr. Nicnotas VANsITTART, 
who took the other side of the question, 
laid before the House a set of opposing 
Propositions (18); which he soon after- 
wards followed by a set of Propositions 
being the former set amended (19); and 
these were followed by another paper 
from Mr. Horner (20), containing Propo- 
sitions in the form of amendments upon his 
brother lawyer’s Propositions, both of the 
gentlemen being “ learned friends.” 


The way being thus prepared, all the 
preliminary steps having been taken, the 
discussion was entered upon on the day 
before-mentioned, at the end of one year, 
two months, and fourteen days from the time 
that the Committee commenced its la- 
bours. Ihave began inserting this Debate, 
and I shall insert all the principal speeches 
before I have done; and I do it, because 
I wish to afford all my readers, and you, 
Gentlemen, in particular, an opportunity 
of perusing, at your leisure, what these 
persons have said upon this important sub- 
‘ject; and, besides, my wish is: to place 
these speeches where they may be, at all 
times, conveniently referred to, seeing that 
my Conviction is, that events are now hast- 
ening on apace; events that will set all 
low cunning, all chicanery, all trick, at 
defiance ; and that, of course, will put the 
opinions, contained in these speeches, to 
the test. My conviction is, that the time 
is not far distant, when it will be impossi- 
ble to deceive the people of England ; 
when truth will reign; and, at that time, 
it will be of great advantage for us to 
know what have been the opinions of men 
who have taken a part in these discussions, 
and to what point, whether good or evil, 
their endeavours have tended. 


What we have to discuss is the question 





(17) See page 1012, 
(18) See page 1075. 
(19) See page 1140. 
(20) See page 1145. 





of depreciation, or fall, in the value of the : 
Bank Notes; and, after that, the remedy ‘ 


proposed by Mr. Horner and those y ho 













































































side with him. I shall, I trust, go Lo. work I 
in a way very different indeed from tha, , 
of these gentlemen; and, when | have : 
written my opinion, there the matter wil r 
rest, and the truth of our several opinion: . 
oe be tried by Time, which tries aj . 
things. 
: I remain, | 7 
Gentlemen, : 
Your friend, J 
W*. Cosserr. os 
State Prison, Newgate, Friday, st 
10th May, 1811. : 
SUMMARY OF POLITICS. | zo 
PortTuGuEse Susseription.——The B the 
sums subscribed for the suffering Porte Bi wh 
guese amount to nearly three pence each; the 
but, do the subscribers mean to stop here? Ein | 
Is this all that they mean to give the poor or | 
creatures? Why should not the sinecure Bar 
placemen give half a year’s salary each’ ee 
And then the Commissaries and Paymaster mon 
who have fattened upon the war, migh Mr. 
give up a share of their profits, | should mid: 
think. A hundred pounds! What's: how 
hundred pounds to a man, whio ciea's and 
perhaps, thirty or forty thousand pounds hew 
a year? The subscribers should haw Port 
begun with tens of thousands insted ° tion 
hundreds. But, let us hope, that an amen™ thou; 
ment will take place; and that we sis Mr, 
see the thing go on ina different s\y* lived 
I know, I shal! be told, that us rise 
Portuguese have been thanked ; but, \0ve! os ; 
thanks, when coming from 4 body ye omit 
Honourable House, are, doubtless, A Span, 
looked upon as of very great sor : ou 
presume that thanks will not rebuild - ‘ is 
plant and bring to maturit ane ae 
orange groves, and bring slaug we « ms, 
cattle to life. Thanks from such ! we as | 
as our Honourable House must, o al eae 
fill the heart with pride; but, the $ Ness 
he belly with ® ord 7 
not, Y presume, fill t age all the; 
thing. ——The Common Cooper | ‘d wy : 
Crry or Lonvon have, I see, vor in 


hich is oH" lest ¥ 
.Ound 
Battle 


to the Portuguese ; and, w 4 oft 
best things I have yet hear i 
have, it would seem, voted a sw’ | 





















j The’ 0 aid 
Talavera, at the same ol Ape a 
given him, who went a pag af 


before the French, just the s3 


: ew omma 
respect and gratitudethat they gar | of . 


Nelson! Their marks of respect ry | 
tude will soon come to their leve!, 
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rate ——What! They vote Talavera their 
Thanks and a Sword for having “ success- 
« filly defended Portugal”, against the 
French; and, in the same breath, they 
votea sum of money to the Portuguese 
becuuse they have suffered from the in- 
evasion of those same French, while Tala- 
vera was so successfully defending them ! 
Bravo! Encore! To’t again! —— To 


' comment upon this proceeding would be 


nearly as great a shame as the having 
participated init. Itis unworthy of com- 
ment. It is beneath comment. It is so 


| offensive to reason and to common sense, 


that one cannet endure the idea of its 
standing in need of exposure. 





The public 


BarTLe OF Barrosa, 


‘will bear in mind, that much was said 


about the cowardice or treachery, or one of 
them, or both of them, in this Wattle, 
where, as in the case of Talavera, we took 


F the whole of the glory te ourselves, though, 
in both cases, we left the Spaniards upon, 


or near, the field of battle. This affair of 
Barrosa, which drew such cordial Thanks 
lrom the Honourable House and ‘the Com- 


»mon Council, and such floods of tears from 


Mr. SHermpan, who melted the very 
midriffs of his hearers by relating to them 
how General Graham planned cottages 


and improvements upon his farms while 
he was lying on the ground in Spain and 


Portugal; this affair, which kept the na- 
tion all a-gog for more than a week, 
though I must say that it was owing to 
Mr. Ward and Mr. IVhitbread that it 
lived out the nine days ; this affair gave 
rise to a great deal of invective against 
the Spanish Commanders. The Spanish 
Commanders, and even the whole of the 
Spanish army, were reproached, in most 
©! our news-papers, in very harsh terms. 
It is impossible to conceive any thing 
ore harsh.. Indeed, they were, in plain 
ferms, called éraitors, or cowards; and, it 
Was insisted upon, that we ought no 
onger to go on in defending that nation, 
anless they would submit to have had 
ord Talavera appointed Generalissimo of 
ull their armies, and to have English officers 
put into their particular corps. This mo- 
vest’ proposition was made upon the 
round (taken to be admitted), that, in the 
Battle ot Barrosa, we had derived little or 
v aid from the Spaniards; and that, it 
lad there been proved, that it was be- 
ome absolutely necessary for us to take 
ommand and possession of their army. 
—I noticed some time back, that the 
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Spaniards seemed to see the thing in a 


very different light; that they had 
thanked their troops for the part they had 
taken in that affair ; and that, in short, 
they seemed to look upon whatever ho- 
nour had been gained as _ belonging 
chiefly to them. We have now before 
us a full confirmation of this, in a letter 
to the Editor of a Spanish paper at Cadiz, 
whose name is Bianco, from no less a per- 
son than one of the Spanish Generals, engaged 
on the day, of which we are speaking. 
This letter, if what it says be true, is de- 
cisive of the point. It leaves not the 
smallest doubt of the Spaniards having a 
fair claim to an equal share of whatever 
honour was gained at Barrosa, notwith- 
standing all the severe remarks upon them 





made by Mr. Warp and Mr. Wuir- 





BREAD. I will below insert this letter 
to Mr. Branco, and the reader will 
bear in mind, that it was published 
at Cadiz, where the English army was, 
and where, of course, it might be met 
with an answer. I do not, mind, say, 
that what this Letter asserts zs true; of 
that I will leave the reader to judge; 
but, this I will say; that, if this Letter 
speaks truth, the Spanish Commanders 
and their troops have been most foully 
treated in England, by the news-papers at 
least. But, at any rate, here is an open 
dispute going on in print, at Cadiz, about 
that with regard to which the Common 
Council of London, (the /ittle Honourable 
House) appears to have had no doubt at all. 
They voted to General Graham all the 
honours they had to bestow; they put him 
upon a footing with Lord Nelson without 
the smallest hesitation. Really, they will, 
I am afraid, very soon prove to be but too 
true, the picture that was, some time ago, 
given of them by the venal man of the 
Courier. But, this Letter of one of 
the Spanish Generals is not all that we 
have. There is a Letter now arrived from 
General Graham himself, to our Minister 
at Cadiz, defending himself against the ac- 
cusations of the Spaniards! ‘This is curi- 
ous enough. This will, one would sup- 
pose, make the Common Council of Lon- 
don wait a little another time, 'vefore they 
vote Thanks and Swords, ~— Perhaps, 
however, I go too far in supposing that 

any such effect will be produced upon 

them. I do not say, that General Gra- 

ham did any thing that was wrong; but, I 

see, that persons upon the spot accuse him 

of something, no matter what; and, that 

he thinks -it necessary to make a written 
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defence of that conduct for which the 
Common Council have voted him thanks 
and a sword. The least of what has 
taken place must be a serious misunder- 
standing between the Spanish Command- 
ers and ours; and, how far that is likely 
to promote the success of the war, and the 
deliverance of Europe, contemplated by 
Mr. Percevat, it is by no means difficult 
to guess. ——GeENERAL Granam’s Letter I 
take from the Morning Chronicle of to- 
day ; and, I beg the reader to pay great 
attention to it; for, af there ever were any 
hopes of success against the French in 
Spain, this letter must be considered as 
being of the greatest importance. ‘The 
Morning Chronicle says: “ It must grieve 
‘‘every honourable mind to see a brave 








«and successful Commander thus forced to } 


«« defend himself against the pitiful insinua- 
“‘tions of those who deserted him in the 


“moment of danger, and who now basely | 


‘‘ endeavour to screen their own conduct 
«from blame, by the most unfounded as- 
«* persions. General Graham’s letter will 
“be read with the most lively interest.”’ 
——-—Very true: it must grieve every 
honourable mind to see “a brave and 
“‘ successful commander forced to de- 
“fend himself against pitiful insinua- 
“‘ tions ;”’ but, the fact is, that he was not 
Jorced to do this ; for, if he was forced to 
defend himself, the insinuations were no 
longer pitiful. I do not say, that the 
insinuations were ¢rue. That is more than 
I pretend to have any knowledge of ; but, 
I know that they are not pitiful; or, if 
they were, I know, that General Graham 
has done wrong in taking this serious no- 
tice of them. His assailants may be 
“ base,” they may deal in “ unfounded 
“ aspersions;’’ but, this I must say, that 
the Letter of Generar Granam falls, with 
me, very far short of being conclusive. 
Indeed, though he may possibly be in the 
right, his letter does by no means shew it, 
and, I must say, that it argues no great 
store of confidence in his friends, that 
they have not accompanied the publica- 
tion of his Letter with that of the state- 
ment of GENeRaL Larena ; for not doing 
which there can have beén no excuse, 
seeing that itis, by Generar Grauam’s 
Letter, said to have been in print, previous 
to the writing of that Letter.——This is 
not the way, in which we usually treat 
a dispute. “ Hear both sides,” is an old 
maxim of justice; but, it is one which 
seems now to be pretty much neglected. 
Ganeeat Granan’s Letter is an answer to 
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a prénted statement; and, is it in his favour 
that we have not that statement as well 
as the answer? The Mornine Citronicty 
calls the accusers of General Graham base, 
and their charges false aspersions; but, he 
does not let us see what those charges there : 
though he does not fail to repeat against 
the Spaniards the charge of desertion, | 
cannot help looking upon this suppression 
of General LarEna’s statement as being 
a strong presumptive proof of its contain. 
ing something that has not mét with 2 
complete answer in the Letter of Generar 
Granam. I shall be glad to find my sus. 
picions groundless ; but, I cannot be so 
unjust towards the Spaniards as not to 
state them. 
W™. COBBETT. 
State Prison, Newgate, Friday, 
May 10, 1811. 





OFFICIAL PAPERS, 


SpAin.—BaTTLe OF Barrosa —Reply io 
the false and injuriors Ideas which the 
12th Number of the Paper calted El Es- 
panol conveys of the memorable Action of 
the 5th of March, in the Plains of Chi- 
clana. : 


The atrabilarious Blanco, still not sa 
tisfied with the great and numerous evils 
which he has caused to his unfortunate 
country, has again thrown out a prolific 

erm of discord in the last number of his 
y nea where he treats of the action of 
the 5th of March. Under the pretence 
of letters to which no one can give cred 
without offending the honour and delicacy 
of the English, he attributes the whole of 
the glory to them; he says, that the 
Spaniards alone were mere spectator 
he unjustly and impudently treats ge 
Lapena as an imbecile ; while, with the 
same breath, and as if by way of a grea! 
favour, he says that “ one division ap 
pears to have conducted itself wel rr 
vious to the principal action, Ww" rte 
deigning to specify which division it ea 
and finally, he has the effrontery ‘0 
lumniate all the Spanish Genera? “ts 
officers, regarding them as unfit € 
discharge of their respective duties 
pronounces that they should be TP bal 
scandalous and most. uncandid prope 
tions. ——Huw long, senor Blanco" 
long will you abuse our good eoogieny 
it pear , miserable man, tbat ye ir own 
degraded so low as to preler a rf 
sordid and wile interests to We 6 
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of the magnanimous and generous nation 


to which you owe your being! How dare 
you shield such atrocious calumnies, under 


the respectable and glorious name. with 


which your paper is inscribed ?-—Far from 
me be the spirit of partiality : the pure 
and simple truth has always been the pole 
star of my actions: and vanity ig a pas- 
sion foreign from my breast. But what 
occasion is there for this observation, since 
it is ascertained beyond a doubt, that the 
brave Graham, in giving an exact descrip- 
tion of the action, has bestowed deserved 
praiseson the troops which were engaged ? 


Let us see, thea, Senor, how you have 


committed yourself by your malignant, 
venal, and adulatory character,-—The com- 
bined army marched in three columns, 
the van, the main body, and the reserve, 
and the cavalry. covered the right flank, 
In this order, the van, commanded by me, 
and consisting of the battalion of Campo 
Mayo, of 600 men,—the regiment of 
Murcia, of 700,—the battalion of the 
Canaries, of $00,—-0f Carmona, of 320,— 
the reserve of the third battalion of Royal 
Spanish Guards of 500,—and the regiment 
of Africa, of 700, with four pieces of 
flying artillery, traversed the thick and 
extensive wood of Torre de  Barrosa; 
upon coming outof which we encountered 
the enemy, who defended their position 
with three pieces of artillery, and the 


| 27th, 94th, and 95th regiments, each 


consisting of 1500 men. The action be- 
gan at half-past 8; I endeavoured to me- 
nace his flanks and center, in order to sur- 
round him en the left with my reserve ; 
but he anticipated my movement ; and 
as his constant permanence on that posi- 
tion for 14 months gave him a superiority 
over me in his kgowledge of the ground, 
he attacked my wings, throwing into a 
disorderly flight my brave light troops, 
and began to epen upon me in all direc- 
Hons amost furious fire of musketry and 
chain-shot.. In the midst of this horrible 
fire, within pistol shot, and with the 
greatest contempt of death, the troops, 
animated by a general ery of death or 
victory, returned to the combat, and the 
battle became more obstinate. With the 
‘ntrepid regiment of Murcia, I attacked 
their right: its efforts bore down ail before 


& This wing being beaten, I hastened 


to the left; 3 brave companies of the bat- 
— ~ the Canaries coyered themselves 

th glory, completely routing the enemy ; 
and the reserve, full of valour and enthu- 


flasm, completed the victory at 11 in the 


{ 
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forenoon. I pursued the enemy more than 
half a league; and on my return to se- 


cure the position, the action with the re- 


serve began on the ridge of Puerco—an 
action as well directed by General Gra- 
ham, as well fought by the troops which 
formed that reserve. The enemy, to give 
us employment, attacked my position four 
tines, and were not only as often driven 
back, but by orders from General Lapena, 
Lattacked them latterly in front and on their 


left, thus diverting all those forces which 


were on their march from Chiclana, to 
reinforce the division Ruffin, the assistance 
of which troops wauld have greatly fa- 
voured that division. Well, then, Senor 
Blanco, do all those services, and 7 hours 
without intermission of the most obstinate 
fire, not even deserve that the division 
which supported them should be men- 
tioned ? As often as you seek to attribute 
all the glory to the English alone, I will 
call upon you to answer me the above 
question, It being a certain fact, that the 
van had been three hours in action, and 
had already beaten the enemy before the 
English began their action, tell me, if the 
van had been routed, or had not renewed 
the action, and beaten the enemy, what 
would have become of the English ? 
Alone, and attacked in front, rear, and on 
their flanks, at the same time, and by an 
enemy double their numbers, it is very 
probable that they would have been 
beaten; and their fate might have been 
no better, if, during the action, the van, 
supported by the main body, which: 


guarded the position, had not called off 


and diverted, by repeated attacks, the 
columns which twice marched to join the 
enemy’s division engaged with the Eng- 
lish. These are undeniable and notori- 
ous truths. It is certain that the English 
behaved bravely ; but it is not less so that 
our troops fully performed their duty, left 
nothing to be desired, and covered them- 
selves with glory; as mach s0, a8 you 
daily disgrace yourself by your intriguing 
mangeuvres, your criminal, immoral, and 
revolutionary conduct, and by being the 
most infamous detractor from the glories 
of your nation.—-The General LanpizapaL. 
Cadiz, April 22, 1841. 


Spain. —Batrce or Banaosa.—Letier from 
Licamenant General Graham to the Bight 
Honourable Henry Wellesley.—-Isla de 
Leon, 24th of March, 1811. 


Sir; You will do justice to my reluc- 
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tance to enter into any controversy for the 
purpose of counteracting the effects of 
that obloquy which you yourself and many 
others assured me my conduct was expos- 
ei to by the reports circulated in Cadiz 
relative ta the issue of the late expedition. 
Lut acopy ofa printed statement of Ge- 
neral Lapena having been shewn to me 
yesterday, which by implication at least, 
heaves the blame of the failure of the most bril- 
liant prospects on me, it becomes indispen- 
sably necessary that I should take up my 
pen in self-defence.—Having already sent 
you a copy of my dispatch to the Earl of 
Liverpool with a report of the action, I 
will not trouble you with any detail of the 
first movements of the army, nor with 
any other observations relative to them, 
than that the troops suffered much un- 
necessary fatigue by marching in the night 
and without good guides.—Considering 
the nature of the service we were engaged 
in, 1 was most anxious that the army 
should not come into contact with the 
enemy in an exhausted state, nor be ex- 
posed to the attack ofthe enemy but when 
it was well collected ; and in consequence 
of representations to this effect, I under- 
stood that the march of the afternoon of 
the 4th was to be a short one, to take up 
for the night a position near Conil—to pre- 
pare which, Staff Officers of both nations 
were sent forward with a proper escort. 
The march was nevertheless continued 
though the night with those frequent 
and harrassing halts which the necessity 
of groping for the way occasioned.— 
When the British division began its march 
from the position of Barrosa, to that of Ber- 
meja, I left the General on the Barrosa 
height, nor did I know of his intention of 
quitting it, and when I ordered the division 
to countermarch, in the wood, I did so to 
support troops left for its defence, and be- 
freving the General to be there in person. In 
this belief I sent no report of the attack 
which was made so near the spot where 
the General was supposed to be, and 
though confident in the bravery of the 
British troops, I was not less so in the sup- 
port 1 should receive from the Spanish 
army. The distance, however, to Bermeja 
is trifling, and no orders were given from 
head-quarters for the movement of any 
corps of the Spanish army to support the 
British division, to prevent its defeat in this 
unequal‘ contest, or to profit of the success 
earned at so heavy an expence. The vo- 
luntary zeal of the two smal] battalions 
(Walloon Guards and Ciudad Real) which 


POLITICAL REGISTER.—Ofieial Papers. 





{ilés 
had been detached from My division 
brought them alone back from ‘the wood . 
but notwithstanding their utmost efforts, 
they could only come at the close of the 
action.—liad the whole body of the Spa- 
nish cavalry, with the horse artillery, been 
rapidly sent by the sea beach, to form in 
the plain, and to envelope the enemy’s 
left—had the greatest part of the infantry 
been marched through the pine wood in 
our rear, to turn his right, what success 
might not have been expected from such 
decisive movements? The enemy must 
either have retired instantly and. without 
occasioning any serious loss to the Bri- 
tish division, or he would have ex- 
posed himself to absolute destruction 
—his cavalry greatly out-numbered, 
his artillery Jost, his columns mixed 
and in confusion, a general dispersion 
would have been the imevitable conse- 
quence of a close pursuit. Our wearied 
men would have found spirits to go on, 
and would have trusted to finding refresh- 
ment and repose at Chiclana. {his mo- 
ment was lost. Within a quarter of an 
hour’s ride of the scene of action, the Ge- 
neral remained ignorant of what was pass- 
ing, and nothing was done. Let not then 
this action of Barrosa form any part of 
the general result of the transactions of 
the day ;_ it was an accidental and insv- 
lated feature ; it was the result of no com- 
bination, it was equally unseen and un 
heeded by the Spanish Staff; the British 
division, left alone, suffered the loss o! 
more than one fourth of its number, and 
became unfit for further exertion. Need 
I say more to justify my deverminatis © 
declining any further co-operation : t : 
field towards the prosecution of the objec 
of the expedition ? I am, however, wre 
confess, that having thus placed mys 
and the British division under the ee 
tion of the Spanish Commander in © 
in the field, (contrary to my so bee 
I should not have-thought myself jun 
to my King and country to risk the i 
lute destruction of this division in a s°° ‘it 
trial. But I have a right to claim vine 
for what would have been my rit ri 
from what it was; and I will ask | ines 
be doubted, after my zealous co-ope vn" 
throughout; and the ready aang tad 
forded to the troops left on en 
Height, that the same anxiety for asin 
cess of the cause, would not cers of 
to the Spanish army the , Je of the 
the British division during the wn0 
. ‘ as we 
enterprise, had we been 
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a right to expect —There is not a man in 
the division who would not gladly have 
relinquished his claim to glory, acquired 
by the action of Barrosa, to have shared 
with the Spamiards the ultimate success 
that was within our grasp as it were.— 
The people of Spain, the brave and per- 
severing people, are universally esteemed, 
respected and admired by all who value 
liberty and independence; the hearts and 
hands of British soldiers will ever be with 
them ; the cause of Spain is felt by all .to 
be a common one.—I conclude with men- 
tioning, that the only regret expressed to 
me at Head-quarters on the morning of 
the Gth, on not knowing of my intention 
to send the British troops across the River 
Santi Petri, was, hat the opportunity of with- 
drawing the Spanish troops during the night 
was lost; and on my observing, that, alter 
such a defeat, there was no risk of attack 
irom the enemy, a very contrary opinion was 
maintained. In point of fact, no enemy 
ever appeared during several days em- 
ployed in bringing off ‘the wounded and 
burying the dead. It may be proper to 
remark on the reports published, relative 
»to the enemy’s number at Santi Petri 
(4,500 men of Villat’s division,) that by 
the concurrent testimony of all the French 
| Officers here, General Villat’s division had 
charge of the whole line. What then 
| must be the strength of that division, to 
have afforded 4,500 men to Santi Petri 
alone? In order to establish by authentic 
documents, facts which may have been 
disputed, and to elucidate others, I inclose, 
Eby way of appendix, the reports of various 
) Ullicers of this division.—I have the ho- 
hour to be, with the greatest regard, Sir, 
| Your most obedient humble servant, 
at Tuomas Granam, Lt. General. 
PLS. 1 must add this postscript, dis- 
tinctly to deny my having spoken at 
Head-quarters, in the evening of the 5th, 
of sending for more troops or for provisions 
‘rom the Isla—My visit was a very short 
ue, of mere ceremony ; I may have asked 
! the Spanish troops expected were ar- 
lived. ‘his error must have arisen trom 
the difficulty of conversing in a foreign 
anguage.—-With this I send you a sketch 
of the ground, &c. of the action of Bar- 
tosa, by which it will be seen how impos- 
sible, according to my judgment, it would 
¢ for an enemy to expose his left flank, 
yY making a direct attack through the 
vood on the Bermeja position, while that 
of Barrosa was occupied in force by the 
allied army, 

















MAY 11, 1811.—Budion Debate. 


| 














(1170 
BULLION DEBATE. 


(Continued from page 1152.) 


His first Resolution contained a correct 
statement of the law, nor was there in the 
history of this nation, any reign that had 
been marked by a more watchful attention 
to the preservation of the standard value 
of the coin of the realm, than his present 
Majesty’s. In evidence of _this, it was 
only necessary to appeal to the new gold 
coinage, to the statute of the 14 Geo. LI. 
enacting that silver should only be legal 
tender, for sums above 25/. according to 
its weight, and not its denomination. 
There had been proclamations subsequent- 
ly to the same effect, and the doctrine of 
Parliament fully coincided with this ex 
ercise of the Prerogative. ‘The doctrine 
of the Legislative, the Royal Proclama- 
tions, the Rolls of Parliament, were all at 
direct variance with the new principles of 
recent theories. If we looked back to the 
4th Session of Geo. I. we should find a Re- 
solution of that House, importing that they 
would not consent to any alteration of the 
value of the current coin of the realm, and 
we should find them desiring a conference 
with the House of Lords, who came to a 
similar Resolution. We were now told, 
however, that all this was error, and that 
the merchants of the present day had dis- 
covered its fallacy. ‘his indeed was not 
asserted at first by those upon the Com- 
mittee, they did not venture to commit 
themselves to such hazardous deciarations, 
but contented themselves with strongly 
denying that any departure had taken 
place from the standard value from the 
currency. When this denial could no 
longer be supported, the advocates of the 
Bank denied the existence of a standard. 
One Gentleman, highly deserving of at- 

tention, had stated this principle in the 
first edition of his pamphlet; but had 
abandoned it in the second, in which he 
discovered that the standard was the in- 
terest of such sum in the public funds as 

would produce one pound, which pound 
being paid in paper, was thus of course 
the measure of itself.—(4 laugh’) De- 
serting afterwards this original idea, he 

informed the public that the real standard 

was money of account, a proposition to 

which he (Mr. Horner) could attach no 

intelligible interpretation whatever. The 

next step in this curious series of reason- 

ings wasto assume the existence of an 

abstract currency, and in support of this 

doctrine, all the substitutes of the Aristo- 
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telian metaphysics had been collected and 
applied. There was something in this 
theory that furnished a striking resem- 
blance to the attempts of the ancient 
school-men to substantiate essences, and 
embody the offspring of their imagina- 
tions.—-(Mr. Horner here read a passage 
from a ljate work, in which the nature of 
currency was illustrated by an allusion to 
a column of mercury in the tube of a ba- 
rometer). Another writer argued, that 
the only standard consisted in an ideal 
meastire, and not in any tangible or ma- 
terial medium. From all these ingenious 
theories and amusing conjectures, he should 
make his appeal to the laws of his country. 
He was sure there was no lawyer in the 
House who would contradict him when he 
stated, that by all the statutes on the sub- 
ject, no other standard was acknowledged 
but that of the precious metals. He must 
now advert to the admissions of the prac- 
tical men, by which the fact of a depar- 
ture from the legal standard was fully es- 
tablished. He could wish for no better 
evidence than this. The 3d Resolution 
of his Right Honourable Friend differed 
materially from his; and it was worthy of 
observation, that his Right Honourable 
Friend appeared to have been greatly em- 
barrassed in drawing it up, as was evinced 
by his subsequent alterations. As that 
Resolution stood at first, bank-notes were 
declared “to be held equivalent to the 
legal coin of the realm in all pecuniary 
transactions to which such coin is legaily 
applicable.’ In the new edition, however, 
they are stated “ to be held equivalent in 
public estimation and general accept- 
ance.” (Hear! hear!) His Right Ho- 
nourable Friend did not therefore meet his 
principle, but evaded it by-a reference to 
a part of our criminal law, of very equivo- 
cal policy. (Hear! hear!) Now although 
his own principle was not denied, still 
must he positively deny the principle as- 
sumed on the other side. He affirmed that 
a difference did exist in the relative value 
of the gold and of the paper currencies, 
and that nothing prevented this difierence 
from becoming manifestly notorious but 
the penalties of the law. (Hear! hear !) 
His Right Honourable Friend had also 
omitted one very important consideration, 
the undeniable fact that gold and paper 
do not associate ; that the gold has ac- 
tually disappeared, and is no longer 
in circulation. It seemed to be forgetten 
that the coinage was the King’s assurance 
to ‘his subjects—that the money was of 
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standard value. The equivalence, theyo. 
fore mentioned by his Right Honourable 
Friend, did not exist, and the only point 
in dispute was. a question of fact, was the 
Bank of England note worth what it pure 
ported to be in the legal and current coin 
of the kingdom ? He denied that it was, 
and no illustration could more powerfully 
demonstrate this than the reference, made 
by a Right Hon. Gent. (Mr. Huskisson), 
which must be recollected by the House, 
of the preferable value of the light guinea 
over the guinea of sterling weight.—The 
point might be illustrated ina similar way 
im the instance of silver. Since 14th Geo. 
lil. silver by tale is not a legal tender 
for-a sum not exceeding 251. Ifa debtor 
proposed to discharge a debt of 206/. in 
silver, he must give, at the rate of 5s. 2d, 
per ounce, an hundred ounces of standard 
silver ; 26!. in bank notes would now 
purchase eighty-six ounces and a fraction 
only—he must therefore, in discharging 
his «debt in standard silver, sustain a 
loss of fourteen ounces. ‘To all these 
reasonings and examples he must say 
that he had never witnessed the shadow 
of an answer, and he was convinced that 
they were unanswerable. The bauk note 
he stated to be worth no more at preseltt 
than J5s> 10d. He was not now discussing 
what was the cause, or where was tle 
blame, but he hoped the plain assertion 
he had made, would be openly admitted 
or openly denied. Enough was certain!) 
proved, to impose on the House the - 
cessity of probing the question (0 If 
bottom. ‘The determination of the mca 
sure of exchangeable value, was ome 
the most important irstitutions 0! oe 
society. ‘The precious metals, for sea 
reasons, had been long selected as the 
best calculated for forming a fines 
permanent standard. In all modern a 
mercial states they had in nog 
formed the circulating medium. It 7 
it appeared that within a very short rv 
the standard had become deteriorate’, 
was impossible not to perceive uth 
that must attend al] contracts an” 
monied incomes, the loss to age age 
irrecoverable impoverishment © » of that 
tants and others, with the forfeiture oes 
rank and station which property tid 
the mischief of the public — ae m1 
from the decreasing value of t “i evils 
and a long train of concomsian “ 
One very serious disadvantage pearing 
arise frem the public burdens = {co 
ir real magmituc, 

greater than their © 
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he effect of a depreciation of their real 


amount. Here was an apparent increase 
of the national expenditure, without any 
real addition to the revenue. In turning 
their attention to the most expedient re- 
medy for the existing evil, it was ne- 
cessary for the Committee to ascertain 
its cause. All that had been urged 
hy the adversaries of the Bullion Re- 
port in explanation of the present phe- 
nomena in our currency, appédred to be 
reducible to two points. It was said, that 
gold had experienced a rise in its real 
value from a positive scarcity.—( Hear, 
hear!) and it was also stated, in the second 
place, that the unfavourable exchanges 
had caused a rise in its price at home. 
The first opinion implied, that the demand 
for gold had increased on the Continent 
—the other he held to be a complete 
fallacy. The money value of gold could 
not ris¢ in this country. Its real -price 
was unquestionably subject to all the 
variations arising from increased or dimi- 
nished supplies; but iis standard value 


as a measure of exchange, could not pos- 


sibly fluctuate under any change of cir- 
cumstances. In the East, in some places, 
salt was the common measure of value. It 
was obvious that salt was an article of which 
the real price must often vary ; but used 
as a measure of value, it was as immuta- 
ble as any other—and the apparent varia- 
tions in it asa standard, were in fact varia- 
tions in the prices of other commodities, 
estimated by that common measure. In 
those countries where silver was the stan- 


dard, the money price of silver could 
_hever vary—and in Great Britain, where 


gold constitutes the standard, it was im- 


| possible that any change could be pro- 


duced in its value as a measure in ex- 
change. The only effect which could 
therefore take place, by any diminution 
of the amount of the circulating medium 
mM any country, must be to make all com- 
modities cheap, and he put it tothe House 
Whether any such effect had happened 
In this country. In 1795, there was a 
scarcity of gold arising from the large 
Sums paid for foreign grain. In 1796, 
there was a great demand for internal 
Purposes, and the practice of hoarding was 
Catried to a gréat extent. During the 
Whole of this period, not the smallest fise 
took place in the tharket price of gold. 
very small quantity only was imported 
‘rom Portugal, at 4/. 8s. per oz. includi 
the exchange and freight. From 1717 to 


1700, there was no alteration in the inatket 
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price of gold, as was shewn by the very 
valuable document on the table from the 
Mint. With respect to the alledged rise 
on the Continent, he believed there had 
been some, but it was extremely small. 
lin consequence of the excess of the im- 
portation of silver above gold, it had been 
found necessary to alter the relative Mint 
value of the two metals. Gold had ac- 
cordingly risen somewhat as compared 
with silver in the states where silver was 
the measure of value. At Paris a new 
Mint had been established, and the al- 
teration of the relative value of gold and 
silver was adopted there. It amounted to 
about 4 or 6 per cent. By an account 
which he had lately received of the cur- 
rent prices at Paris, dated 16th- April, 
English pure gold was worth 3/. 19s. 6d, 
per ounce. At Hamburgh the prices 
nearly corresponded. At Amsterdam the 
English guinea sold for 12 gueldres and a 
fraction—the bank note for little more than 
7. But it was not only the gold which 
had undergone all this variation, silver 
had experienced the same. How was this 
to be explained ? Our importations had 
been lately unusually large, we supplied 
the whole of Europe, and our export to 
India had been stopped. But the great 
and paramount standard of value was corn, 
and he would therefore beg leave to call 
the attention of the Cominittee to the rise 
within the four last years of its average 
prices. He proposed, for the sake of ac- 
curacy, to omit those years in which any 
extraordinary scarcity had been felt. It 
appeared, in page 71 of the Report, that 
from 1771 to 1785, the average price was 
46 shillings the quarter of wheat. From 
1786 to 1797 the entire average was 52 
shillings; but omitting 1795, andl six years 
of peculiar dearth, the average would be 47 
shillings and two-pence. Since 1797 a 
very different rate of increase would be 
found to have taken place. Duting an 
equal period of twelve years from 1798 to 
1810, leaving out the two years of dearth, 
1800 and 1801, the average price of the 
quarter of wheat was 7Is. (Hear, hear !) 
and including the years of scarcity 79s. 
What could furnish moré palpable or in- 
disputable evidence of the fall in the valae 

of the currency ?/—An unfavourable state 

of foreign trade had certainly a tendency 

(o lower the foreign exchanges, but only 

to a certain degree. Admitting, which, 

however, he knew was not the case, that 

the whole of the depression of the ex- 

changes was 4 fea) depression, he must 
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yet deny that it could have the effect of | 
raising the price of gold in this country. 
In the return from the Mint of the prices 
of gold for the last hundred years, no evi- | 
dence could be discovered of the altera- 

tions of the exchange producing any cor- 

responding rise in the prices of bullion. 

The present state of the exchange re- 

quired itself explanation. It was a state, 

of which no example existed, except in 

those periods when the national currency 

had been debased. (Hear! hear!) Witn 

Holland the exchange had once fallen 25 | 
per cent. and it was precisely under the 
circumstances which he had mentioned. 
He would not at present go into a detailed 
examination of the question relating to 
the balance of payments. He admitted 
that an unfavourable balance existed, and 
that in the last year a very enormous im- 
portation of grain had taken place, amount- 
ing to upwards of two millions of quarters, 
A most important consideration seemed to 
him to grow out of this fact, for if by any 
unforeseen interruption of supplies from 
the Continent, we should be Jeft with an 
unsatisfied demand of cornto that amount, 
what must be the condition of the coun- 
try? It was worthy of attention, while 
upon this subject, to observe that in 1793 
an alteration was made inthe corn laws, 
and a protecting price of 56s. was en- 
acted for the home grower. In 1804, it 
was found necessary to raise this protect- 
ing price to 60s, and the same necessity 
clearly existed now for a further rise to 
71s. ‘These importations of grain must 
be paid for in some way; and although 
he was disposed to allow that the balance 
of payments was against us, when he con- 
sideved the great excess of our exports 
above our imports, as shewn by the 
papers before the Committee, he could 
not believe that the balance could be 
very considerable. The official value of 
the imports in the year ending 5th Jan., 
1811, was 36,400,000/. including Irish 
manufactures, and their real value might 
be 33,000,0004. The exports amounted 
to more than 45,000,000/. leaving an ex- 
cess above the imports of 12,000,000/. 
He was informed that the amount of 
cotton cloths exported in the last year, 
was 18,000,000/. and with the addition of 
the yarn exported, made a sum of 
19,400,000/. thus furnishing a most tri- 
umphant proof of the’impotence of the 
enemy’s attempts to crush or destroy our 
commerce. LEither it must be shewn then 








that our military expenditure is so large, | 





as more than to equal the excess arisiy 
upon our exports, or the statements of the 
quantity of bullion sent out of the country 
must be incorrect. He wel] recollected 
when a Right Honourable Gentleman, 
then at the Board of Trade, had given g 
most sanguine. description of the flourish. 
ing and prosperous state of our commer. 
cial relations, be, at that time, had yep- 
tured to express some little distrust of 
that statement. He was told, however, 
that great as was the foreign expenditur 
of the couniry, the extension of our trade 
had more than counterbalanced _ it, 
What, however, he must continue to as- 
sert was, that whether our foreign trade 
had or had not declined, the present state 
of the exchanges could not possibly be 
produced by any such cause. That there 
was a necessary limit to the fall of cx- 
change was a principle admitted by prae- 
tical men themselves, and might be tound 
in the evidence before the Lords’ Cow- 
mittee and the Committee in Ireland, 
it was then stated that the expence ol 
sending bullion to India was ten per 
cent. and that to no part of Lurope it 
could exceed seven. The Bullion Com- 
mittee were thus then compelled to resort 
for a solution of the difficulty to fixed and 
determined principles, since no circun- 
stances of a partial or tempory nature 
could be found to explain it. ‘Tue imine- 
diate inference was that it originated in 
the state of our domestic currency. The 
value of a domestic currency might 06 
depreciaied by debasement if it consisted 
of the metals, by excess ii It consisted 0 
paper. (Hear! hear!) During an 
whole of the seven years war the vi 
of gold coin was depreciated by debase- 
ment in relation to bullion. Spain sup 

. . * Europe wit 
plied at that time the rest of | Ps of 
silver, and there the relative va Tie 
silver compared with .gold was one # 
cent. lower than in any other ret 
A paper currency being liable to wie 
ciation only from excess, was Pt" ". 
secure so long as its convertibiny it 
the precious metals was free an . et 
tered. Any accidental tendency being 
cess was instantly corrected by 1' “sici 
exchangeable for gold. By Oi the 
ple the Bank had been governe beat 10 
issues before the restriction. bei 

icti ing all control on 
striction, by removing a!! he depres 
issues removed every limit tot 


sion of the foreign exchanges 
doctrine of the exchange oe aien i 
clear and indisputable as any 4 
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mixed mathematics, and the only means 
of repelling its deductions was by the 
production of mutilated facts, and imper- 
fect statements, with the quotations of 
parts of cases, the remainder being either 
unknown or studiously concealed, This 
practice had been pretty generally 
adopted out of doors ; but at least it was 
incumbent on those who set up their new 
cases to account for those brought for- 
ward on the other side. ‘The alteration in 
our currency had not communicated itself 
to the currencies of other nations. With 
Portural the exchange last year was at 
par, and in Portugal there was then a 
paper currency depreciated 26 per cent. 
It was at an open discount to that amount. 
The Swedish exchanges had fallen 70 per 
cent., for she, too, had a paper currency 
depreciated to that extent. With Ame- 
rica the exchange had been about 11, and 
was now 10 per cent. againstus, ‘The 
premium given for an English bill in the 
West Indies had been reduced from 15 to 
2 per cent. in the East Indies, it was 
about 22 per cent. against us. The ex- 
change with Palermo and Lisbon when 
no Obstruction exised to our intercourse, 
was equally low.—He had likewise com- 
pared the exchanges on the Continent. 
Between Hamburgh, when there was no 
paper currency, and Vienna, when there 
was, the difference was striking. The 
par was as 144 guineas to 200 francs. 
The exchange had risen against Viennax 
to 950. Between Sweden and Hamburgh 
the par was 48 stivers for a doltar, the 
exchange was now 136. Between Co- 
penhagen and Hamburgh the par was 
125 rix dollars for 300 Banco, at Copen- 
hagen they now paid 6 or 700. In all 
these places there was a depreciated cur- 
rency.—-Between Paris and Hamburgh, 
however, the exchange was 4 per cent. 
in favour of the former. In the period 
of issuing the assignats in France the ex- 
change fell from 22 progressively to 17, 
15,9, 4, and nothing. Every body then 
ascribed this fall to. the depreciation of 
the essignats. No such fall had ever 
been experienced in France since the 
famous Mississipi scheme in 1720. Even 
then, however, the price of gold never 
rose above 41. Is. 6d. peroz. The de- 
preciation of paper currency might pro- 
ceed either from an issue of more than 
the circulation could absorb, or by not 
diminishing the issues’ according toany 
diminution in the amount of the metallic 
part of the currency. And here it was 
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incumbent on him to state that although 
our trade and commerce had been repre- 
sented as in so crippled and unfavourable 
a state, the Bank so far from restraining 
their issues had increased them by no 
less a sum than two millions since the 
publication of the Bullion Report. In 
1809, the average amount of notes in cir- 
culation was 19 millions—in IS10, 2I 
millions two hundred thousand, and for 
the first 17 days of the present year, 
twenty-three millions and a halt.—He 
must term this a most wanton and unne- 
cessary addition to the circulating me- 
dium of the country, since he was wel! 
assured money had never been more 
plentiful in the market. ‘The recent doc- 
trines and the practice of the Bank, unless 
checked, must inevitably soon bring down 
the most complete ruin in the financial 
relations of the country. The restriction 
in 1797 certainly placed the Bank ina 
novel situation ; but the mischief was in- 
finitely aggravated by its being afterwards 
made a permanent war measure.—In_ his 
Opinion it was much more dangerous in a 
time of war than inatime of peace. The 
task of ascertaining the precise quantity of 
circulating medium required by a nation, 
was one which no human wisdom could 
perform, and could only be properly re- 
gulatéed by the natural influx of the pre- 
cious metals. (Mr. Horner then pro- 
ceeded to read extracts from the evidence 
of Mr. Whitmore and Mr. Pearse, the 
late and present Governors of .the Bank,) 
in order to shew that those Gentlemen 
acted on the erroneous opinion, that the 
issues of the Bank could not be excessive 
while confined to the discount of mer- 
cantile securities, and that they had 
contemplated as a possible event of no 
injurious tendency, the rendering the 
suspension of payments in cash a perma- 
nent measure. He did not believe, how- 
ever, that all the practical men bad fallen 
into this delusion, but that the old capi- 
talists who had supported, in good and 
evil times, the commercial credit and 
prosperity of the country, looked with 
anxiety for a restoration of the ancient 
order of things. Among men of this de- 
scription who had concurred in the con- 
clusions of the Committee, was one (Sir 
F. Baring) not less eminent for wealth than 
for the characteristic enterprize of British 
merchants, but whose evidence on this 
important subject they were now unfor- 
tunately prevented from obtaining. With 
respect to the remedy, he still adhered to 
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ing some positive period at which the Bank 
should be compelied to resume their cash 
payments, Until that was done, we 
should continue to pay one fourth more of 
foreign expenditure than in a different 
state of the currency. But it was not only 
the disadvantages under which Govern- 
ment itself must labour in making those 
future exertions which might be necessary 
in the maintenance of our proper cbarac- 
ter abroad that ought to weigh with the 
Legislature. Let them also attend to the 
manifest shame of defrauding the public 
creditor, and of impoverishing the annui- 
tant. Let them remember the obligations 
of public faith, the sanctions of parlia- 


mentary virtue, and all those principles | 


on which the industry of the people, and 
the cenfidence between man and man so 
essentially depended. If the restriction 
had been necessary originally as a strong 
but salutary medicine to a diseased state 
of the circulation, it must infallibly prove 
a poison, if the application should be 
continued long after the disease had been 
removed. He was convinced, that if the 
House should content itself with a remon- 
strance on the negligence of the Bank 
Directors, in not sufficiently adverting to 
the appearances in the foreign exchanges 
in regulating their issues, it would not 


have the effect of checking the career | 
which they were pursuing, aud which | 
threatened with the most formidable con- | 


sequence, the most substantia! inter- 
ests of theempire. The Hon. Gentleman, 
after a variety of further observations, 


concluded a very able speech, to which | 


the lateness has prevented us from doing 
justice, by moving the first of his’series 
of Resolutions. 


Mr. Rose began by complimenting the 
Honourable and Learned Gentleman on 
the remarkable eloquence of his speech, 
and on the knowledge he had displayed 
of the subject, which was infinitely su- 
_ to that which was shewn in the 

port on which his propositions were 
‘founded. He differed entirely, however, 
from the’ Honourable and Learned Gentle- 
man in a variety of facts, and in the 
‘greater part of his conclusions. In ‘his 
opinion there-was. no depreciation of the 
-oircalating medium of this country, nor 
was the present high price of gold-occa- 
“stoned by- an-excessive issue of the paper 
of ‘the‘Bank of, Englaad.—If he had the 
“pewerto go through the Report, he had 
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his former opinion of the necessity of fix- | no doubt he should be able to 





| 


shew the 
present Committee that never had a moy, 


fallacious document been submitted i, 
their consideration by any Select teal 
mittee of that House. He should sie 
that the Committee by whom this Report 
was framed, desired of the Bank what j: 
was impracticable for them to comply with, 
and what, if they could comply with, i: 
would not have the effect of putting a 
guinea more into circulation. The [o- 
nourable and Learned Gentleman bad be. 
gun by observing that there were two de- 
scriptions of persons if this country who 
entertained very opposite opinions on the 
subject of a circulating medium, one of 
them going the full length of thinking that 
there was no occasion for any other circu- 
lating medium but paper, and the othe: 
going tothe opposite extreme of contend- 
ing that no other medium ought to be em. 
ployed but gold. If there were any such 
persons 19 the country, he (Mr. Rose) 
was not aware of their existence. He 
confessed that he was of neither of these 
two opinions, but inclined to a medium 
between the two, preferring that our issues 
should be in specie, where that could be 
done without danger, and that where 
there was a deficiency of specie that de- 
ficiency should be supplied by paper. 


He was satisfied if the measure recom- 


| 
| 
| 
' 
| 


? 


mended by the Hon. and Learned Gentle 
man was adopted, that we should soon 
cease to have the assistance of the Bank. 
The Honourable and Learned Gente: 
man had said that gold was at 4/. 10s. an 


‘ounce. He (Mr. Rose) could not con- 





ae 





‘the year 1797 he did not deny ; bu 


ceive where he had received this inform- 
ation, for, from the evidence on the table, 
it appeared that, at the time of making im 
Report, the price was from 4/. 4s. to 4. 
5s. The Honourable and Learned Gen- 
tleman alledged that there was a depreci- 
ation in the value of Bank notes. For 
every transaction in life, however, oon 
notes were.equal to money in every 


hat there a drain of gold * 
spect. That there was ao 


was the cause of the suspension. The Ho- 


nourable Gentleman observed, <s 
price of corn had risen- greatly, eet 
questioned mach if the rise was to . 
tribuied to-the cause towhich the Hone 

able and Learned Gentleman cope 
them. He thought the increase © en 
was rather to be traced to the prices nw 
for importation. If the rates at W 


t 
‘these prices were fixed had had the effec 


of raising the rents generally throughor* 
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the country, the landlords had not greatly 
benefited by the circumstance, as every 
thing else had risen almost in an equal 
degree. In this way we must either 
have submitted to the difference of ex- 
change, or to the chance of a scarcity. 
If there had not been an importation of 
srain, the quartern loaf would have been 
at halfa crown. He himself did support 
this system, and he still thought it right. 
The Honourable and Learned Gentleman 
had stated the amount of the exports and 
imports, and, from a comparison of the 
two, alledged that there was an excess of 
exports to the amount of 12 millions. 
Nothing, however, could be more false. 
On a fair comparison of the two, the 
balance would be found to amount almost 
tonothing. The exports of 1810, how- 
ever, were not to be taken as the exports 
of other years. The Hon. and Learned 
Gentleman had blamed him (Mr. Rose) 
as if he had deceived the House with false 
statements of those exports. He, however, 
was not liable for the amount of our fo- 
reign expence, nor for the actual produce 
of our exports.—By the present state of 
things they were liable to great losses, 
and to be totally destroyed by the burning 
and other decrees of the Tyrant cf the 
Continent. It was impossible, therefore, 
to have made an estimate of what might 
be the amount. The Honourable and 
Learned Gentleman had also referred to 
the Portuguese exchange, «und to the 
exchange of other couritries. This, how- 
ever, had nothing to do with our circu- 
lating paper here. The Portuguese paper 
had lately risen in value, in consequence 
of the French having been driven out of 
that country, it having formerly been at 
enormous discount. ‘The Honourable and 


| Learned Gentleman brought in to his aid 
_ the opinion of the great capitalists of this 


country. His (Mr. Rose’s) intercourse 
had been with the great capitalists, and 
with them only, and he could take on 
him to assert, from every thing he had 
heard and could learn, that not one of 
them agreed in the opinions of the Ho- 
nourable and Learned Gentleman, as he 
had expressed them to night. He had 
referred to a Gentleman, who was unfor- 
tunately now no more (Sir F. Baring). 
That Gentleman he .(Mr. Rose) had 
known from his earliest public life, and 
there was no man more ready to declare 
than he was that a man of higher honour, 
or one who had acquired a larger fortune 
more creditably to himself, never existed, 
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The opinion of that highly respectable 
capitalist, however, would not support 
the Honourable and Learned Gentleman 
through the whole of his doctrine. That 
Honourable Baronet had declared, that in 
the event of such a measure being resorted 
to, there would be occasion of a great in- 
crease of the circulating medium. As to 
the idea of the time of war being no less 
favourable for the passing such Resolutions 
as those proposed by the Honourable and 
Learned Gentleman than a time of peace, 
he had no objection on this head. Let 
such circumstances occur as seemed to 
render the measure practicable, and he 
should think the period of war or peace a 
minor consideration ; no notice, however, 


to the effect now proposed, he was of 


opinion, ought to be given by Parliament 


| to the Bank, till there was a prospect at 


least of the near approach of such a fa- 
vourable erisis—He should proceed to the 
Report, and should refer to parts of it 
which he deemed of extreme importance. 
Such a train of errors and mistakes, from 
first to last, he ventured to assert, had 
never yet been exhibited in any docu- 
ment submitted to that House. He should 
endeavour to point out some of them, 
beginning with the first paragraph, and 
proceeding on to the end; and should 
then ask of any Honourable Gentleman 
how the Committee could be called on to 


| adopt any Resolutions founded on a Re- 


port so extremely fallacious in every re- 
spect? The first paragraph in the Report 
makes the market-price of gold, in the 
year 1809, to be from 41. 9s. to iL 19s. 
per ounce. Now, in the‘ yeat 1809, the 
price of gold paid at the Bank was from 
$l. 198.5 41:3 41. 48. and 4/. 6s. 6d. at the 
highest. ‘The Report goes on to state the 
price in 1810 to be nearly the same, 
namely, from 4/. 10s. to 4/. 12s. whereas 
the price paid at the Bank was, in the 
earlier part of the year 4/. 5s. and fell in 
December to 4/. 2s. Gd. It was to him 
perfectly inconceivable where the autho- 
rity came from to warrant these state- 
ments in the Report; there was nothing 
in the Appendix which went in the small- 
est degree to support them. The Report 
then wert on to state a variety of cireum- 
stances, suggested by all former expe- 
rience; but'these he should not dwell-on. 
It was natural for Gentlemen to de best 
pleased with their own reasonings ; and 
from first to the last of those Gentlemen 
who had written on the subject, there 
were some of them who differed from 
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themselves—there were none of them who 
did not differ from each other. He should, 
therefore, proceed to facts. On looking 
into the state of our paper issues, and of 
the rate of our exchange, from the year 
1718 down to the year 1797, our paper 
had been increasing from one million to 
12 millions, and the rate of exchange was 
at 12 percent. In July 1800 our paper 
amounted to 14 millions, and there was a 
rise of 15 per cent. on the exchange. In 
1809, the price of gold fell four shillings 
per ounce, notwithstanding there was a 
coinage of 4 millions of foreign gold, and 
the exchange fell 15 per cent. These 
were facts which put at a distance all the 
theory now held on the subject. So the 
increase of the bank paper, it appeared, 
had no effect on the rate of exchange. 
The issue of paper had nothing to do with 
it, and the alteration in the rate of ex- 


nected with any extraordinary issue of 
bank paper. By the addition of 11 mil- 
lions to the bank issues, no effect had been 
produced on the rate of exchange, which 
was often favourable ; and no advance 
had thereby been made on the price of 
gold. The unfavourable state of exchange, 
so far as régarded this country at present, 
and the advance in the price of gold, 
were attributable to a variety of other and 
different causes from those to which it had 
been attributed by the Hon. and Learned 
Gentleman. We were now in a very dif- 
ferent situation from that in which we 
were last war. The situation of the Con-. 
tinent, and the risks and means of export- 
ing articles to it were different. Formerly 
when a merchant sent a cargo thither, he 
could draw at once for part of the price. 
Now the only mode of proceeding was to 
send it round in.a circuit; and if a bank- 
ruptcy took place among any of the vari- 
ous hands through which the cargo itself, 


the party here must sustain the loss thence 
arising. Besides this, there were a variety 
of other causes which contributed to the 
same end, The foreign expeditions which 
we were obliged to undertake had turned 
the balance against us. Last year, the 
money sent abroad on this account could 
not be less than 11 millions; for corn about 
8 millions; foreign trade 54 millions, with 
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some trifles, amounting in the whole to 





about 25 millions, and a Considerable 
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of it was gold. In page 4 of the R = Be 
there was another erroneous y; ath Vi 
iew of the ’ 
cause of the dearngss of gold, as arisin — 
from its scarcity. Mr. Merle, the diane 
on whose testimony this part of the Report «4 
is founded, having spoken only of the “ft 
home market ; and Mr. Goldsmid, in his lls 
evidence, stating that the home market 
was not eVen as the twentieth of the 
whole. In the next page, the Report 
went on to state the rise in all other com. 
modities, and that gold had ouly risen ils 
with them. The price of all other articles hl 
had doubled, and it continued uniform; ing 
and yet the Report told them that it had re 
risen along with them. He believed that df 
the prices of commodities in every other wet 
country had risen in the same proportion. “vs 
In page 7 of the Report, reference was Lin 
made to the evidence of the same respec- bole 
table character to whom he had already We 
alluded (Sir F. Baring), as proving that Mr. 
there had never, at any former period, Kin, 
been a great scarcity of gold, or any mea- RL 
sures taken to prevent a drain of the gold (ee 
coin out of the country. In the time of had 
the American war, however, when Lord subje 
Lansdowne was in office, and Sir F. Bar- wee 


ing had the whole management of money 
concerns between this Country and Ame- 
rica, he recollected to have had frequent 
conversations with him on the best mode 
of preventing gold from being withdrawn 
out of the country; and he (Mr. Rose), 
in. consequence of these communications, 
wrote to the Custom-house, calling upon 
them to prevent coin from being carried 
out of the country, thereby to take care 
that a drain should not take place. Look- 
ing back to the evidence of Sir F. Baring, 
he observed that the whole of it went 0 
this, that there never was, at any former 
time in this country, a want of Bullion. 
If the Honourable Baronet, however, W# 
mistaken in this respect,- this must ceas 
to avail the Honourable and Learn 
Gentleman as an opinion on rye A 
ground that part of the Report, and 0 
own argument. The Honourable ange 
however, did admit in his evidence : 
there must be a representative of the bs 
culating medium, in some shape oF other, 
equal to the demand. 





(To be continued.) 
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